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Approved financial statements.

Approved auditor's report

This form shall not be deemed to be complete unless the
documents mentioned above are provided
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Ernst & Young Tel: +965 2295 5000
Al Aiban, Al Osaimi & Partners Fax: +965 22456419

P.O. Box 74 kuwait@kw.ey.com
Burj Alshaya, 16" & 17" Floor https:/fwww.ey.com
sr}:ﬁ e th:.guwre Al Soor Street, Mirgab
with confidence Safat 13001, State of Kuwait

REPORT ON REVIEW OF INTERIM CONDENSED CONSOLIDATED FINANCIAL
INFORMATION TO THE BOARD OF DIRECTORS OF INJAZZAT REAL ESTATE
DEVELOPMENT COMPANY K.S.C.P.

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Injazzat Real Estate Development Company K.S.C.P. (the “Parent Company”) and Subsidiaries (collectively,
the “Group”) as at 30 June 2025 and the related interim condensed consolidated statement of income and
interim condensed consolidated statement of comprehensive income for the three and six months periods then
ended, and interim condensed consolidated statement of changes in equity and interim condensed consolidated
statement of cash flows for the six months period then ended. Management of the Parent Company is
responsible for the preparation and presentation of this interim condensed consolidated financial information
in accordance with International Accounting Standard 34, “Interim Financial Reporting”. Our responsibility
is to express a conclusion on this interim condensed consolidated financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim

condensed consolidated financial information is not prepared, in all material respects, in accordance with
IAS 34.

Report on Other Legal and Regulatory Requirements

Furthermore, based on our review, the interim condensed consolidated financial information is in agreement
with the books of accounts of the Parent Company. We further report that, to the best of our knowledge and
belief, we have not become aware of any violations of the Companies Law No. 1 of 2016, as amended, and its
executive regulations, as amended, or of the Parent Company’s Memorandum of Incorporation and Articles
of Association, as amended, have occurred during the six months period ended 30 June 2025 that might have
had a material effect on the business of the Parent Company or on its financial position.

We further report that, during the course of our review, to the best of our knowledge and belief, we have not
become aware of any violations of the provisions of Law No. 7 of 2010 concerning the establishment of the
Capital Markets Authority (“CMA”) and organization of security activities and its executive regulations, as
amended, during the six months period ended 30 June 2025 that might have had a material effect on the
business of the Parent Company or on its financial position.
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Injazzat Real Estate Development Company K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME (UNAUDITED)
For the six months ended 30 June 2025

Three months ended Six months ended
30 June 30 June
Notes 2025 2024 2025 2024
KD KD KD KD
INCOME '
Rental income 860,338 719,102 1,637,190 1,448,159
Gain on disposal of investment properties - - - 1,031,341
Distribution income from financial assets
at fair value through profit or loss 70,058 128,029 197,423 255,787
Management fees 60,910 47,033 107,899 85,300
Interest income 107,712 179,624 238,914 306,101
Other income - 3,734 27,377 30,816
Share of results of associates 6 350,323 644,392 695,731 1,027,542
Net foreign exchange loss (62,091) (22,798) (33,620) (18,734)
1,387,250 1,699,116 2,870,914 4,166,312
EXPENSES
Real estate operating costs (242,918) (296,387) (528,952) (562,675)
Staff costs (177,249) (215,510) (388,684) (397,717)
Depreciation (35,907) (33,572) (70,747) (67,290)
Administrative expenses (58,918) (64,944) (118,120) (107,942)
Consultancy and professional fees (29,058) (93,814) (63,819) (134,054)
Finance costs (436,653) (462,445) (868,755) (923,116)
(980,703)  (1,166,672) (2,039,077) (2,192,794)
Profit before tax 406,547 532,444 831,837 1,973,518
Contribution to Kuwait Foundation for
the Advancement of Sciences (KFAS) (3,537) (4,792) (7,245) (17,762)
National Labour Support Tax (NLST) (11,586) (13,834) (23,170) (50,386)
Zakat (4,634) (5,534) (9,269) (20,156)
PROFIT FOR THE PERIOD 386,790 508,284 792,153 1,885,214

BASIC AND DILUTED EARNINGS PER
SHARE 3 1.14 fils 1.50 fils 2.34 Fils 5.57 fils

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.
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Injazzat Real Estate Development Company K.S.C.P. and Subsidiaries

INTERIM CONDENSED CONSOLIDATED STATEMENT COMPREHENSIVE INCOME

(UNAUDITED)
For the six months ended 30 June 2025

PROFIT FOR THE PERIOD

Other comprehensive loss:

Other comprehensive income that may be
reclassified to interim condensed consolidated
income in subsequent periods:

Share of other comprehensive loss of associates

Net exchange differences on translation of foreign
operations

Other comprehensive loss

TOTAL COMPREHENSIVE (LOSS) INCOME
FOR THE PERIOD

Three months ended
30 June

Six months ended
30 June

2025 2024
KD KD

386,790 508,284

2025 2024
KD KD

792,153 1,885,214

(58,544)  (71,087)

(404,987)  (114,220)

(53,342)  (72,663)

(325,034)  (62,720)

(463,531)  (185,307)

(378,376)  (135,383)

(76,741) 322,977

413,777 1,749,831

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.
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Injazzat Real Estate Development Company K.S.C.P. and Subsidiaries
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(UNAUDITED)
As at 30 June 2025
(Audited)
30 June 31 December 30 June
2025 2024 2024

Notes KD KD KD
ASSETS
Non-current assets .
Property and equipment 381,365 399,915 448,343
Investment properties 5 53,023,761 51,581,752 49,441,443
Investment in associates 6 23,556,010 23,321,366 23,283,802
Financial assets at fair value through profit or loss 8,561,747 8,561,747 7,490,992
Accounts receivable and other assets 3,396,172 3,537,791 3,575,907

88,919,055 87,402,571 84,240,487

Current assets

Accounts receivable and other assets 2,976,632 3,102,233 2,561,869
Term deposits 470,513 464,868 497,620
Cash and cash equivalents 4 7,782,262 10,513,022 12,529,348

11,229,407 14,080,123 15,588,837

TOTAL ASSETS 100,148,462 101,482,694 99,829,324
EQUITY AND LIABILITIES

EQUITY

Share capital 7.1 34,564,860 34,564,860 34,564,860
Share premium 2,869,130 2,869,130 2,869,130
Statutory reserve 10,120,823 10,120,823 9,797,519
Voluntary reserve 639,163 639,163 477,511
Treasury shares 72 (625,684) (625,684) (625,684)
Treasury shares reserve 4,723,846 4,723,846 4,723,846
Foreign currency translation reserve 1,572,936 1,951,312 1,715,286
Retained earnings 5,217,282 6,116,832 5,469,145
TOTAL EQUITY 59,082,356 60,360,282 58,991,613
LIABILITIES

Non-current liabilities

Loans and borrowings 9 36,000,000 36,500,000 36,500,000
Accounts payable and other liabilities 1,021,374 1,011,054 1,005,325

37,021,374 37,511,054 37,505,325

Current liabilities
Accounts payable and other liabilities 3,544,732 3,611,358 3,332,386
Loans and borrowings 9 500,000 - -
4,044,732 3,611,358 3,332,386
TOTAL LIABILITIES 41,066,106 41,122,412 40,837,711
TOTAL EQUITY AND LIABILITIES 100,148,462 101,482,694 99,829,324
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Khaled Abdullah Merza ’ Hamad Jassem Al Sadoun
Chairman CEO - Acting

The attached notes 1 to 13 form part of this interim condensed consolidated financial information.
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